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By Samuel Adam 
Trump’s economy 


Trump’s economy is not as it seems. Often we hear claims of the economy being 
“great” or even “the best it has ever been”. We also hear claims that President 
Trump is a “capitalist”, “fiscal conservative”, or “like Reagan”. Only one of those 
five things are true: Trump is very similar to Reagan insofar as both their economic 
policies both have or had exploding deficits, more regulation, increased domestic 
spending, and added huge amounts to the national debt. In fact, Reagan added 
$1.86 trillion to the debt in his two terms. Trump added $4.8 trillion to the debt in 
his first term, if he is elected for a second term and had the same economic policies 
the debt would be around $9 trillion total after two terms, that would make Trump 
the fourth largest contributor to the national debt to date. Obama who is currently 
the fourth largest contributor to the national debt, in his two terms added to the total 
debt by $8.5 trillion. The current national debt is $27 trillion and growing rapidly, 
under the Trump administration just like it has his predecessors. The national debt 
isn’t a new problem... The United States government has had debt since the 1790s 
and was only out of debt briefly in the early and mid 1830s during a free banking 
era. After which, debt began and continues to soar. Trump didn’t create the 
problem, he simply exacerbated it. We can see another similarity with Trump and 
Reagan: Reagan's first budget cost $110 billion in debt, and when we adjust for 
inflation rates it is the equivalent of $310 billion in the year 2020. Trump's first 


budget cost $4.1 trillion. So, we see a trend between Reagan and Trump of large 
spending right off the bat. 


The only thing our “fiscal conservative” conserved was the endless cycle of 
government spending; and we will continue to see more examples of this. 


Deficits 


Now let’s look at the budget deficit under the Trump administration: in 2017 the 
total budget deficit was $666 billion, in 2018 the total budget deficit was $779 
billion, in 2019 the total budget deficit was $984 billion, and in 2020 the budget 
deficit is currently $1.91 trillion and is predicted to hit $3.7 trillion by the end of 
the fiscal year 2020. 


In 2009 Obama ran his highest deficit at $1.5 trillion; in 2010, $1.2 trillion; in 
2011, $854 billion; in 2012, 1 trillion; in 2013, $679 billion; in 2014, $485 billion; 
in 2015, $438 billion; and in 2016, $585 billion. This puts Obama’s total deficit at 
$6.79 trillion. 


We Saw in the first half of the fiscal year of 2020, an 8% rise in the deficit, this was 
the largest budget deficit growth in a six month period since 2012. These budget 
deficits will only result in people becoming poorer. How can the state try to lower 
the $3.7 trillion deficit? They have three options: raise taxes, print more fiat, or 
decrease spending. Looking back at the history of the Trump administration, 
decreased spending will likely not happen since 2016 Federal spending has gone up 
$800 billion and since 2013 spending has continued to rise. Trump has not 
decreased spending by a dime, nor has he asked congress to do so. All he has done 
is increased military, welfare, and non-defense spending. Federal spending in 2021 
is going to be $5.4 trillion! How is this small government or fiscally conservative? 
Decreasing spending is not a goal of the current administration and we shouldn’t 
pretend it is. We are now left with the two most likely scenarios raising taxes or 


creating more money, both will make us poorer and will stifle innovation. Raising 
taxes will take capital from private individuals, in response less money will be put 
into the economy by entrepreneurs. They will be disincentivized to do so as the cost 
of running or starting their business will increase while their profit margins 
decrease. Along with the loss of many entrepreneurs, small businesses will fail, the 
middle- and lower-class workers who once worked at small businesses will lose 
jobs and move to jobs at large corporations who are constantly bailed out because 
they are “too big to fail”. Furthermore, those who are unskilled will be unable to 
find jobs due to a rising minimum wage. Why would a business pay someone who 
is only worth $5 dollars of productivity an hour $9, $10, or even $15 an hour? They 
wouldn’t. Among the workers who do manage to find new jobs you will see less 
income for the middle and lower class, due to taxation. taxes just take more money 
from the private sector to fix the states self-made problems. With wealth being 
stolen from the private sector and put into the state’s never-ending spending cycles, 
why would we expect the state to act any differently then they do now? The state 
has a high time preference and they have shown that repeatedly, why would they 
suddenly become more fiscally responsible just because they have more money? 
You wouldn’t give a gambling or a drug addict money and expect them to spend it 
wisely or to save it! Why would anyone believe that the biggest addict in the world, 
the US government, would do any different than a druggie or a gambler. Sure, we 
have seen tax cuts while the Trump administration has been in power and that’s 
great at face value. The issue is they did cut some taxes but not spending. They kept 
the same spending or even raised spending in some areas. Military spending in 
2017 was $523.2 billion. In 2020 military spending was raised to $658.4 billion and 
$71.5 billion was added to the overseas contingency operations funding. Spending 
billions of dollars a year is not small government, that’s $658.4 billion of taxpayer 
dollars yearly. And now since the government is spending money it doesn’t have, 
we have a higher national debt, and you the American people will be the ones to 
pay it, not the State. If the State is going to cut taxes, they must cut spending or else 
they will just add to the debt which is just a growing problem that will inevitably 
burst. 


Not only is taxation economically wrong, it is morally wrong. Taxation is extortion 
in its purest form. The definition of extortion is “the practice of obtaining 
something, especially money, through force or threats”. If the mafia were to come 
to your home and say something along the lines of “pay us 10% of your income. If 
you do pay us we will protect your home or community, if you don’t, you will have 
violence used against you”. A rational person would call that extortion, now change 
the word mafia to government. How is that suddenly different? The only thing that 
has changed is the name that these goons go by. The Trump administration will not 
be likely to raise taxes as it would anger his “conservative” base. I believe 
something much more dangerous will be done that most people don’t care about or 
understand the effects of. That thing is the printing of more fiat. 


The Fed 


More fiat will be printed to pay off the debt and to perpetuate the state’s never 
ending spending cycles. When the money supply is increased, the value of that 
currency reduces and prices will be raised in response. Since 1913 when the 
Federal Reserve was created the USD has lost 97% of its value: one dollar today in 
the year 2020 would be worth less than four cents in 1913. This is a perfect 
example of what inflation does. This has happened to the euro and every other fiat 
currency and inevitably, all will end up with hyperinflation like we’ve seen in 
Weimar Germany in 1923, Hungary in 1946, and currently in Venezuela and 
Lebanon. These are just a hand full of cases of hyperinflation, I could go on and on. 
The US will experience hyperinflation like the nations I listed. If we do not address 
this issue and take necessary steps to fix it we will see mass unemployment, a lower 
quality of life, food prices soaring (possibly 200% like we have seen in Lebanon). 
Millions of businesses closing, and general instability. I said it earlier and will say 
it again. You, the American people, will be the ones to pay and suffer. The state 
class (the Boeings, Amazons, and the politicians) will not be affected. They will be 
continued to be bailed out. In June of 2020, the United StatesFederal Reserve 
printed more fiat in a month than had been printed in the first two centuries of the 
United States existence! When Trump was campaigning he said “it's time to drain 
the swamp”. Sadly at the Federal Reserve swamp, water levels just got higher and 
more murky. The current Chairman of the Federal Reserve, Jerome Powell, who 
was endorsed by Alan Greenspan, is to thank for the trillions printed recently along 
with Trump who nominated him. So much for draining the swamp... While on the 
topic of the Federal Reserve we also need to look at the Fed’s artificial lowering of 
interest rates and its creation of cheap credit. This is what is referred to by those 
who follow the Austrian school of economics as Austrian business cycle. For those 
who do not know much or anything about Austrian economics, the Austrian 
Business Cycle Theory, also known as the ABCT, is a way of interpreting the 
booms and busts in the economy. First, the central banks lowering the interest rates; 
second, the banks extend credit at low interest rates; third, businesses acquire this 
cheap credit; fourth, this incentivizes malinvestment; fifth, there is an apparent 


boom in the economy; and sixth, a severe bust, often resulting in financial crises, 
recessions, and in some cases depressions, occur. Then we start over again at and 
the ABCT continues. 


In 2020, interest rates have been artificially lowered by the Federal Reserve; these 
rates are at a range of 0% to 0.25%. Whatsmore, according to the Federal Reserve 
Chairman Jerome Powell, the Fed will be retaining these low, fixed rates until June 
of 2023. the Federal Reserve also plans to reinstate a law that ensures access to 
credit at low interest rates for the lower and middle class. banks such as JPMorgan 
Chase, Wells Fargo, and the Bank of America are offering extended credit at low 
interest rates to small businesses and individuals. Some of these small businesses 
have gotten this extended credit and have invested with it, and sadly these were 
malinvestments. These people have been tricked by the incompetent “experts”, and 
economically illiterate central bankers whom claim “now is the time to borrow”. 
We will soon enter stage five: the period of the illusion of a boom. People will 
begin to spend when they don’t have the money to be spending. It will be all good 
times until the inevitable stage six of the ABCT. The State andFederal Reserve are 
very good at attempting the prolonging of stage five of the ABCT, and by doing so, 
only worsen the effects of the future bust. The Fed will just continue to print more 
fiat and while keeping the interest rates stagnant at 0%, and by doing so they just 
make the bubble grow bigger and give the illusion of a good economy. And the 
State andFederal Reserve will always continue to push the bust off for their own 
benefit. If a politician is trying to win reelection, then a bust just diminishes their 
chances of winning, so they blow up the bubble in the hope it doesn’t pop under 
their term. Then we enter stage six: once the inevitable bust occurs, those who took 
extended credit will lose everything and those who invested will lose everything. 
Markets will crash, jobs will be lost, and businesses will close. We could very 
likely see another recession or even depression. 


Accurately predicting economic crashes has been a long-standing tradition within 
the Austrian school of economics. Austrian economists have been predicting 
economic disasters since before the great depression, the most notable of these 


economists were Ludwig Von Mises and F.A. Hayek. In 1924 Mises predicted that 
the economy would crash, and in early 1929 Hayek wrote multiple articles 
explaining and warning about the coming crash. Hayek and Mises both recognized 
the Federal Reserve’s failure before the depression even started. 


If you went to 6" grade history, I’m sure you heard about the “roaring twenties”, 
and how great the economy was. This couldn’t be further from the truth. The 
economy wasn’t doing well... This was all an illusion as the boom was artificial. 
This boom lasted from 1914 to 1929, then it busted and became the most 
devastating financial crisis in history. The roaring 20s was driven off easy credit: 
oftentimes people would take out lines of easy credit to invest in stocks and bonds 
and consumer goods. The high time preference mentality of “buy now, spend later” 
took hold of the nation. The claim that the great depression was caused by laissez 
faire economic policy could not be further from the truth! What happened was the 
Fed created an artificial boom by messing with the money supply and interest rates, 
allowing banks offering easy credit. People then malinvested for years and that 
created the illusion of a boom. People then saw the rising prices caused by inflation 
and cheap credit, then it busted and became the Great Depression. We also hear 
how Herbert Hoover was a noninterventionist in regards to economic policy and 
this led to the Great Depression, when in fact Herbert Hoover was a major 
economic interventionist and had unprecedented regulatory and interventionist 
policy. Hoover was by no means laissez faire. He had a $2.6 billion deficit by 1932 
as well. As opposed to Hoover's predecessor, Calvin Coolidge, who had a $700 
billion surplus, Hoover raised spending by $3.6 billion. Herbert Hoover raised 
tariffs on agriculture by 59%, increased regulation in the stock market, increased 
the inheritance tax, and kept the wages high during the Depression. He met with the 
CEOs of Ford, GM, and US Steel in order to make a deal with them that would 
force them to maintain wages and have job sharing. Hoover's wage policy was a 
disaster, hours fell by 20% and in response the unemployment rate rose. In fact, 
Hoover was so bad that FDR, while campaigning for president, promised to balance 
the budget Hoover created. Herbert Hoover had turned our depression into the 
Great Depression. 


Now that we have established what the cause of the depression was, the Austrian 
Business Cycle Theory, and that Hoover did not have Laissez faire policy, let’s 
analyze the dot com bubble which was also predicted by Austrian economists such 
as Sean Corrigan in 1999, Christopher Mayer in 2000, and William Anderson in 
2000. Hayek, Mises, Anderson, Corrigan, and Mayer all used the ABCT to predict 
both economic crises, despite them being eight decades apart. The Federal Reserve 
in the late 1980s and 1990s, under the notorious control of Federal Reserve 
chairman Alan Greenspan (who was appointed by Ronald Reagan), enacted 
enormous interest rate cuts and consequently, a surge of easy money and credit was 
created and used for malinvestment. This in turn gave the illusion of a boom and in 
2000, it would end up busting. The 1990s the rates averaged at 3.75%. Now this 
may not sound like an issue, but if we were to look at the interest rates in 1987, the 
year Alan Greenspan became Federal Reserve chairman, it was 10%. To go from an 
interest rate of 10% to 3% in five years is absurd. The Austrian Business Cycle 
Theory can accurately explain what had brought about the dot com bubble, just like 
it did the Great Depression. Lastly, let’s take a look at the Great Recession. Again, 
we see Austrian economists predicting economic crises years before they occur. 
Austrian economists such as Peter Schiff and Mark Thornton both predicted the 
2008 stock and housing market crash. Let me take you back to 2001: we were still 
in the middle of the dot com bubble, then the 9/11 attacks happened. Billions are 
lost in a day as a result and the economy is in shambles, more so than it had been 
previously. In response, the notoriously incompetent chairman of the Federal 
Reserve, Alan Greenspan, lowered the interest rates to 1% and fixed them at this 
rate until 2004, which at the time was the lowest the rates had ever been since the 
1950s. Interest rates were lowered and banks offered cheap extended credit to 
attempt to revive the economy. Greenspan did this in an attempt to “give the 
economy a soft landing” and was widely praised for this by “economists” and the 
general public. They believed that thanks to Greenspan, a horrible recession was 
avoided. In reality, what this actually did was push what would have been a 
somewhat normal recession further away, allowing the latent effects to grow as 
time went on. Greenspan is not the only one to blame for the turning of this 


recession into the Great Recession. Ben Bernanke (who was appointed by George 
W. Bush) was the replacement for Greenspan in 2006. Bernanke raised the interest 
rates in 2006 to 5% and fixed this rate until 2007, when he ended up lowering them 
to 0%. Not only did Bernanke lower the rates, he printed mass amounts of fiat in 
just two years. When December of 2007 rolled around, the Federal Reserve had 
been pushing a recession off for seven years. The effects worsened each day as it 
was pushed further and further away until it finally popped, leading to what is 
known as the Great Recession. 


So you may be wondering, why did I just talk so much about the Federal Reserve 
and Austrian Business Cycle Theory, and what any of this have to do with Trump's 
economy. I am showing its credibility by using historical examples and the Federal 
Reserve's detrimental effect on the economy. How does this relate to Trump 
though? First, we need to go back to Ben Bernanke. He kept rates at 0% from 2008 
to 2014 and trillions of dollars were printed by the Federal Reserve, yet there was 
no economic crash. We saw what appeared to be a decent to good economy after 
the Great Recession. Credit was cheap, incentivizing people to take extended credit 
and to invest with it. 2014 comes and no crash has happened. Since 2008, the 
economy seemed to be on the up, and now Bernake is replaced by Janet Yellen 
(appointed by Barack Obama). Chairwoman Yellen had interest rates at 0% in 
2014, 0.5% in 2015, 0.75% in 2016, and 1.25% in 2017. So there has been 
artificially low interest rates for eight years, and for the majority of this time rates 
were at 0%. Fed printing, as well, hit record amounts in the printing of dollars, yet 
still no crash. There is just what appears to be a booming economy. Now lastly, we 
move on to chairman Jerome Powel who was appointed by President Trump in 
2018 to replace Yellen. Chairman Powel’s Federal Reserve is the worst of all time 
in terms of inflation. More money was printed in June of 2020 than had been 
printed in the first two centuries of the United States’ history combined. This is 
absolutely unacceptable. I would go as far to say that Powel is one of the worst 
chairmen, if not the worst, to ever be appointed. As for interest rates, Powel’s 
Federal Reserve is also abysmal. In 2018, the interest rates were 2%; in 2019, 
1.25%; and in 2020, 0%. The Federal Reserve will hold this latest rate until 2023. 


Why is Powel doing this? The answer is quite simple... It revolves around the 
COVID-19 recession we were experiencing in spring and summer of 2020 was 
going to happen even if there was no outbreak because the United States’ Federal 
Reserve policy for thirteen years was horrible. Record low interest rates and 
subsequent record inflation was experienced over these years. During this time, 
Americans were starting to reinvest after the Great Recession and started taking out 
extended credit to in investments for anything from stocks to goods. It was another 
bubble built on the illusion of growth. When COVID-19 had hit the United States, 
that huge bubble that was growing for thirteen long years busted and we began to 
enter a recession. The big issue is when the recession hit and everything started 
tanking, the Fed didn’t let the bubble deflate at all. They immediately blew it up 
even more by pumping trillions into the market daily and lowering interest rates to 
0%. It is a very similar situation to when Greenspan, in response to a recession and 
9/11, lowered interest rates and pumped the economy with fiat. We know that all 
this did was make the bubble grow into the bust that caused the Great recession. 
Powel is doing the same thing as Greenspan, the only difference now is the bubble 
has been growing for thirteen years. It wasn’t allowed to deflate when it should 
have. If the bubble had deflated, we would have seen something similar to the 
Great Recession. This would have been our best case scenario. But now, because 
the thirteen-year-old bubble didn’t deflate, it will burst later within this decade. We 
will see another depression if it doesn’t pop in the next few years, and if it pops 
within a few years we will see a recession, albeit significantly more severe than the 
Great Recession. A nation that is in $27 trillion in debt (at the time of writing), 
prints trillions of dollars, has had interest rates at 0% for most of a thirteen year 
bubble, and has made extremely cheap credit available cannot sustain itself 
economically. 


Illusion of a good economy 


Pd also like to address the notion that short-sighted economic policy is okay when 
you are going through an economic crisis. Bad economic policy is bad economic 
policy. It is never okay under any circumstance. It was the same bad economic 
policies done in 2008 that got us to our current recession. The claims that big 
spending is okay because of COVID-19 are absurd. $6 trillion was spent in the span 
of six months, trillions of dollars were printed and injected into the stock market, 
and a proposed budget of $5 trillion for 2021 was announced. These means do not 
justify the ends whatsoever. This mentality, and most dauntingly, similar policies, 
are what caused the Great Recession as well. The bubble needs to deflate. 

AS we’ve seen even just empirically, these strategies will simply not work. 


Before COVID-19 hit the United States, we heard claims of the economy being the 
best it had ever been, from booming markets to low unemployment. Sadly, this 
simple isn’t true. If you recall, during the 2016 presidential election campaign, 
Trump would talk about how the unemployment rates were fake and how the real 
unemployment rates were much higher. He was correct in saying so. What he was 
referring to was the U-3 rate. The commonly used U-3 rate doesn’t take many 
variables into consideration, such as workers who are no longer searching for a job. 
The real unemployment rate that Trump referred to was the U-6 unemployment 
rate. This rate takes into consideration workers no longer seeking jobs, discouraged 
workers, and part time workers seeking full time. This rate is often higher than the 
U-3 rate because it takes a more wider and accurate look at unemployment. 
Trump’s original assessment of the economy not being as good as it seemed was 
completely accurate, yet as soon as he got into office he didn’t use the U-6 
unemployment rate anymore, he began using the U-3 to make his economy look 
better than it truly was just as his predecessors whom he criticized did. First, let’s 
look at the U-3 unemployment rate: in 2017 it was 4.8%; in 2018, 4.4%; in 2019, 
4.0%; and in 2020, before COVID-19, 3.6%. During the peak of the COVID-19 
crisis it was 14%. This looks great on face value and that is why all politicians use 
the U-3 rate. The U-6, or real unemployment rate in 2017 was 9.4%; in 2018, 8.2%; 
in 2019, 8.1%; and in 2020, before COVID-19, 6.9%. During the peak of the 


COVID-19 crisis, it was 22%. The claim that we have record low unemployment is 
simply not true, even in regards to rates before COVID-19. The stock market boom 
we saw in 2017 to late 2019 wasn’t because of a good economy it was because of 
bad economic policy. Again, it’s a very similar situation to the roaring twenties. 
The boom was caused by people using cheap credit to invest in stocks and bonds 
and as well as the Fed pumping money into the market. Wages were falling even 
before the COVID-19 recession and real wages have not and were not able to keep 
up with inflation, they had remained stagnant and since 2016, have been falling. 
The stock market boom we saw wasn’t because of a booming economy, it was 
because people saw a boom in the stock market and wanted to get on board before 
it was too late. Little did they know, the boom was created by the Federal Reserve 
printing and injecting money into the economy for a decade as well as people 
getting cheap credit for investment. The stock market is not a good indicator for the 
condition of an economy, just like GDP. GDP cannot be representative of real 
growth while people are buying consumer goods, property, and stocks and bonds 
with money they don’t have. Government spending, as well, is a huge part of the 
GDP. Government spending makes up an average of 37.1% of the total GDP. 
Government spending does not raise standard of living unlike the private sector. To 
get a better read at economic growth, you must just look at the private sector. 
Another issue to take into account is how much change in the GDP is due to rising 
prices of goods or how many goods have been produced. In 2019, the GDP 
increased by 4.1%, which put it at $21.43 trillion. In the same year, national debt 
was $22.8 trillion and the deficit was $984 billion. The economy was and still is not 
good. For six out of ten years of the 1930s during the Great Depression, the GNP 
grew at an average of 8% a year. It’s no different than now. Trump's economy is 
one that runs off government spending, low interest rates, and inflation: stimulus 
which continues to grow our decade old bubble. Of course the economy is going to 
appear great when stock prices are up and everyone is buying homes and consumer 
goods, but the reality is that the 2020s are the new roaring twenties: everyone is 
buying things with money they don’t have, we have record inflation, record debt, 
and deficits, and most importantly, we have a government that can’t stop spending 


money it doesn’t have, just like the rest of the population. The economy isn’t good, 
and it never actually was in recent 

history. It’s a bubble economy that Trump inherited from Obama and Obama 
inherited from Bush. All of them blew more air into the bubble that was never 
allowed to burst. 


Trump the socialist, the trade war, and 
anti-free market policy. 


In today's political climate, the words “socialist” and “socialism” are often thrown 
around by conservatives, such as Trump, as a strawman, despite by his own 
definition being one himself. Oftentimes his policy is similar or the same as past 
and present socialist nations. If you recall, one of the big issues Trump ran on in 
2016 was tightening borders and punishing/deporting illegal immigrants. This 
position is a socialist position, it has always been. Open or very light border control 
along with the free movement of people/laborers has always been a free market 
position. Because of the high minimum wages in the United States, farms, 
restaurants, and manual labor jobs will hire illegal immigrants to labor for them. It 
is a mutually beneficial and free market transaction. The business gets the labor it 
needs done at an affordable price which could not be provided by American 
workers due to regulations, while the illegal worker gets a higher pay than they 
would have received in say, Mexico, for doing the same job. Many fields of 
business that are critical to the nation's growth and sustainment are reliant on illegal 
immigrant’s labor such as farms and manual labor. In 2011 Alabama tried a very 
strict deportation policy HB 56, that would deport anyone found in Alabama who 
was residing in the United States illegally. When HN 56 was passed and the 
deportation of illegal immigrants began, farms needed to replace their laborers 
since many and in some cases, all of them were deported. Few Americans took the 
jobs and the ones who were were not able to do so as well as their former workers. 
Many farms had to close down because they could not afford to pay the American 
workers the minimum wage. One year after passing HB 56, Alabama lost 6% of the 
state GDP. So in the end, it not only hurt illegal workers, but also the farmers and 
those who rely on such things as farm and manual labor jobs to sustain business. 
This is just another case of government intervention in the economy doing more 
damage than good. It is estimated that illegal immigrants contribute $11.6 billion to 
the economy each year by filling the jobs Americans often aren’t willing or able to 
do because of regulation or simply lack of skill. I am again, going to refer back to 


2016, but rather to the Sanders campaign. Some may remember that Sanders, a self- 
described democratic socialist, stood out from the rest of his fellow democrats in 
regards to immigration.. Sanders proposed an easy path to citizenship but was in 
favor of strong borders as well as voting, in 2007, against the expansion of the 
amount of guest workers allowed in the United States. Sanders has always 
supported a stronger border policy than his fellow democrats and even some 
republicans. It’s important to remember Sanders is a “socialist” by his own claims. 
Sanders’s support for tighter borders and regulation is a common socialist position 
as a matter of fact. Remember the Berlin wall? He takes this position for a few 
reasons, one of which is the same as why Trump is in support of tighter borders and 
more regulation: they believe that illegal immigrants are “undercutting American 
workers’ wages”, they believe that American workers cannot compete with the 
illegal workers because the they are willing to do the same work for cheaper, and 
by businesses making the decision to hire the illegal immigrants, Americans jobs 
are being stolen. The other issue both Trump and Bernie take with illegal 
immigrants working in the US is that illegal workers must be paid under the table. 
Billions of dollars of potential taxes won't be going to the state because the workers 
and businesses are keeping all of their money to themselves and not feeding the 
State’s spending addiction. The idea that American jobs are being taken by illegal 
immigrants simply isn’t true however. Most of the jobs illegal immigrants have are 
jobs that Americans have shown they will not do when given the opportunity, even 
when being paid minimum wage or higher. We saw this in Alabama in 2011. 
Another reason why Bernie holds his tight border position is because a welfare state 
cannot exist with open borders. If Trump or Bernie truly cared about American 
workers, and not about control and taxation, what they would do is eliminate the 
minimum wage as well as border restriction. This would allow for a 

somewhat free market to take form where both the American and immigrant would 
be on equal footing regarding entry into the market. Who would get the jobs would 
be dependent on who was the best worker for the least amount of pay. Strict 
immigration/border policy is not and has never been a free market or a liberty- 
based position. It has always been a socialist and authoritarian position throughout 
history, usually varying in extent. Some examples of these policies done by 


socialist and authoritarian nations are, the Com block nations, where not only was 
the import and export of goods and services extremely restricted, but so was the 
movement of people entering the nations from non com block nations, and often 
times it would be flat out banned for the common man to enter or leave. Same with 
welfare states, they all have tight borders because you can not have a welfare state 
with open or loose borders. So, deportation is and was extremely prevalent in 
socialist and authoritarian nations. The most recent case that comes to mind was the 
mass deportation of 22,000 Colombian immigrants from Venezuela in 2016. The 
reasoning that the socialist regime gave was that it was to stop illegal goods and 
workers from coming into the nation. The Maduro regime would later go on to 
deploy 17,000 troops at the border and impose heavy restrictions on entering the 
nation in August of 2016. Many very similar situations also took place in the Soviet 
Union but on larger scales; most notably in 1937 when 175,000 Koreans were 
deported and in 1940 when 250,000 Poles and Ukrainians were deported. 


One claim I would like to rebut which is often made by the paleolibertarians is that 
“illegal immigrants live off the welfare state and they get free health care, so until 
the welfare state is ended we need strong borders so we are spending on illegal 
immigrants”.In the United States, is not possible in 49 of the 50 states to illegally 
get food stamps, social security, Medicare, stimulus, or welfare. Only in the state of 
California can illegal immigrants get health care benefits, but as for the other 49 
states, they receive 0 government assistance as they should, just like people born in 
the United States. Where this idea that illegal immigrants get handouts and 
healthcare from the state comes from is from government intervention in the private 
sector. Hospitals are not allowed to deny service and have to treat those in need, so 
what often happens is people here illegally or even just people who are born here 
exploit the state's intervention and get free healthcare out of private businesses’ 
pockets. This means in hospitals, illegals are not receiving aid from the state with 
the exception of California. Furthermore, on a purely fiscal level building the wall, 
establishing more border security and deportating is not a small government 
position. The wall itself, after fully complete will cost the taxpayers $25 billion 
after taking into account materials, equipment, labor, etc. $20 billion is spent each 


year on CBP already and spending on CBP has been increasing since 2005 with no 
end in sight. $8.4 billion is spent on ICE each year, spending on ICE has gone up 
since 2003 when it was $3.3 billion a year. It also costs, on average, $10,854 to 
deport one person. Clearly this adds up very quickly. Whatsmore, in the process of 
attempting to build a larger border wall, the Federal government is attempting and 
has seized private property. Anything from homes to plots of land are being stolen 
from individuals by the Federal government through Eminent Domain. Eminent 
Domain is “the right of a government to seize private property for public use, with 
payment compensation”, or as I like to call it theft. Trump went as far as saying he 
is willing to use the “military version of Eminent Domain’, later saying in the same 
2019 interview that he thinks “it is a fair process”. The military version of Eminent 
Domain would mean the DHS would seize private property to build military 
fortifications. This is another coercive and parasitic means in which the state can 
take private property for what the statists see as the “greater good” of the 
collective/nation. Theft is theft and coercion is coercion. Who is being coerced and 
who is doing the coercing doesn’t change the morality of the act as it is inherently 
wrong. Even if they are given compensation, it’s still theft if they didn’t voluntarily 
give up their property. Say for example, Person A owns a house and person B 
wants A’s home but I won't give it up. For B to then come and coerce A into 
leaving his home is theft, even if B compensates A. A didn’t want to give up his 
property; it was taken by B without A’s consent, so that is theft. Theft can be done 
by individuals or organizations, the nature of it doesn’t change depending on who is 
doing the stealing and reasoning for the act. In a 2016 interview, Trump said: 
“when Eminent Domain is used on somebody’s property, that person gets a 
fortune” as if it somehow made Eminent Domain more moral. Unfortunately for 
Trump, this does not change the amorality of the violence enacted by the State, nor 
is it even true that they receive a fortune. The victims of the State’s theft on average 
get $75,000. The average home in the US is $226,800, meaning the victims of the 
State get one third of their stolen home’s value back. When a society doesn’t 
respect private property, it does not respect the individual or his freedom. You can 
not proclaim to be for free markets/capitalism and not respect private property or 
support the violation of said private property, under any circumstances. The idea of 


stealing property from individuals has no role in a free market system, but it has a 
significant role in socialist systems, most notably in the early Soviet Union where 
the State stole private property and used it for the collective good of the nation such 
as farms in southern Russia and eastern Ukraine as well as factories and other 
private property across the Soviet Union. The reasoning behind the mass theft in 
the 1920s to 1940s in the early Soviet Union was to secure the nation and create an 
equal nation. The Soviet heads of state feared the free market beyond their borders 
and even the free markets within their borders as the counter economies, also 
known as the black and grey markets. Any rational and moral person would be in 
opposition to the soviet’s seizures of private property and rightfully so, but to be 
against the soviet state’s violation of property rights, then logically, you must now 
be against the United States’ violation of private property rights on the southern 
border through the use of Eminent Domain. As I said earlier, who is doing the 
coercing doesn’t matter, what does is that someone is coercing someone else. It’s 
equally as bad in all conditions. Does it matter who is pointing the gun at you and 
taking your property? There is ultimately no difference from the American gun or 
soviet gun. They both get the same result at the end of the day which is theft or 
even murder if you don’t comply. The issue of violating private property by the 
United States government is certainly not new and not an issue Trump can get all 
the blame for, though what I will blame him specifically for is the current situation 
on the southern border where the Federal government is seizing private property to 
build a border wall. This is not Trump’s only attack on private property however. In 
2017, Trump’s former attorney General, Jeff Sessions, reinstated a policy which 
allows for the Federal and state government to seize private property from both 
criminal and non-criminal citizens without due process. Trump was such a big 
supporter of this policy that he said he would “destroy” the career of a small county 
sheriff who was against the asset forfeiture policy. When hurricane Harvey hit the 
US in 2017, the US Army Corps of Engineers purposely flooded thousands of 
homes and businesses in Texas. When the victims of the state tried to sue the 
Federal government for their violation of the fifth amendment, the Federal 
government argued that they don’t need to give compensation when government 
floods destroy private property. Trump also sided with Wisconsin in the case Murr 


v Wisconsin where the state of Wisconsin limited and restricted the use and access 
of privately owned land. Murr was trying to sue the state of Wisconsin for violating 
the fifth amendment; the state argued that the limiting of access and use of private 
land was constitutional. Trump, again, took the side of the state that was violating 
private property. In Knick v Township of Scott, PA, which was centered around the 
question of if the Government had the right to take private property without 
compensation, Knick tried to sue Township of Scott, PA for doing so. Trump, yet 
again, took the side of violating property rights by siding with the Township of 
Scott, PA. The banning of flag burning has also been a huge area of focus for 
Trump. The president has repeatedly proposed banning flag burning and fining or 
imprisoning those who burn them. In 2016, he went as far to call for a loss of 
citizenship for those convicted of doing so. He said, “we ought to come up with 
legislation that if you burn the American flag, you go to jail for one year”. Not only 
would this be a violation of the people’s right to free speech, but it would also be an 
attack on private property rights. You should be able to do what you want with your 
own property. If you own a flag, you should be able to burn it or do whatever you 
see fit with it; if you bought it, made it, or it was given to you, it's your property. 
Why does it concern the state if you burn your own property? Say, one day, the 
State came up with legislation saying people are not allowed to burn yellow pieces 
of cloth for some arbitrary reason. A logical person would say “it’s my property 
and I’m not hurting anyone, so I’1l do what I please with it”. Yet if I have a piece of 
cloth that is red, white, and blue with little stars, apparently now, I should go to jail. 
What condition has changed? Only an arbitrary meaning for it has now applied to 
my property, but nothing more. So how is it the State’s business to tell me what to 
do with it? These are just a few cases of blatant disregard for private property by 
the Federal government. 


Trump's government handouts are certainly not small either. Whether it be 
subsidies or stimulus checks or any other program. Trump signed a $2.2 trillion 
bailout package, and so far 153 million people in the United States have received 
$1,200 (or $2,400 if married). People are receiving “free” money from the Federal 
government, costing taxpayers $218 billion. The Federal government has also 


approved $4.89 million loans, costing $659 billion. Loans vary from $10 to 
$150,000. The Federal government has given $25 billion in grants, another $25 
billion in loans to airlines, $450 billion to retailers in loans, $500 billion in loans 
for industries impacted by COVID-19, $150 billion in grants for hospitals, and 
states received $400 million. Trump also raised unemployment from $400 a week 
to $600 a week. This, of course, disincentivized people to go back to work. Why 
would someone work when they could make the same or close to the same amount 
of money from the State for doing nothing? The Federal government, at Trump's 
orders, is sending out trillions of dollars to people and businesses alike. We simply 
cannot afford this. This is the definition of big government and a welfare state, and 
this has only added to the coming economic disaster. The Federal Reserve was 
having a field day with how much money they were able to print to pay for this. 
And one stimulus was not enough for Trump, he wants to do another round of 
stimulus which would cost $1.8 trillion (this check would also have his name on it 
in big, bold letters). Trump's foreign aid budgets are also atrocious... In 2017, $59.1 
billion; in 2018, $55.9 billion; in 2019, $39.2 billion; and in 2020, $40 billion. 


Subsidies for farmers have also been a big area of government spending under the 
Trump administration. Since 2017 government subsidies for farmers have tripled. 
In 2017, farmers were given $11.5 billion; in 2018, $13.7 billion; in 2019, $22.4 
billion; and in 2020, $37.1 billion. From 2011 to 2016, the average amount given to 
farmers in subsidies was $10 billion each year. Roughly 142 million Americans are 
paying for these new farm subsidies, which is about $230 per taxpayer. Trump's 
trade war with China, specifically in the Agricultural realm and the tariffs which 
resulted, are the cause of farm subsidies. In 2017, American agricultural exports to 
China dropped from $23.8 billion to $9.1 billion in 2018, they then rose in 2019 to 
$13.8 billion, and then dropped to $8 billion in 2020. These tariffs are hurting 
American farmers as they are not only a tax on imports from other nations, but also 
exports to other nations in the case of China, who is the United States’ largest 
trading partner. Tariffs cause a rise in prices for producers and consumers: in 2017 
food prices rose 8.2% and have continued to rise each year. Producers, or the 
farmers in this case, need to buy goods from China to stay in business. They also 


need to make money when they sell goods and tariffs, as of now, on agriculture 
goods range from 5% to 50%. When a good costs x amount, and then a tax of 5% 
or even 50% is added, that good is less likely to be bought. Farmers need to make a 
profit, but the cost of tariffs completely disincentivize trade with the nation 
imposing tariffs. Both US and Chinese farms rely on trade between each other. For 
example, China relies on American soybeans to use as animal feed, and the United 
States farms rely on Chinese chemicals and fertilizers to help grow and maintain 
their crops. Both the United States farmers and Chinese farmers were getting the 
goods that they both needed to have successful farms, so they engaged in trade 
thusly and it was voluntary and mutually beneficial. But now, farmers have lost 
billions each year because of the trade war, and they aren’t making enough to 
sustain and buy the goods they need to run a farm, or are making barely enough to 
do so, and now the farmers are being bailed out for four years in a row because of 
the government's poor actions. Not only do tariffs disincentivize trade, but also 
investment. If I’m a foreign business, or say I want to start a business, I’m not 
going to trade with, invest, or start a business in the United States as I would be 
limiting my potential buyers because tariffs would be too high for them to pay. The 
policy regarding trade is too hostile in the United States and that’s why many 
companies are moving to Asian or European nations for their more business 
friendly climates. Steel has been another heavily affected industry by the trade war: 
steel imports have a tariff of 25% and aluminum imports have a tariff of 10%. We 
see the same thing happening in the steel and aluminum market as the agricultural 
market. 75,000 steel and aluminum workers have lost their jobs as a direct result of 
the tariffs. The same thing happened in 2002 when Bush imposed 8% to 30% tariffs 
on steel which resulted in 200,000 lost jobs. This industry is being hurt by the 
tariffs; 10% and 25% taxes on goods are causing prices to rise, workers to get laid 
off, and businesses to close. Taxes are too high for business and steel needs to be 
exported for the companies to make a profit, but high tariffs prevent this. Exports 
were down 16% in 2017, 21% in 2018, 26% in 2019, and 29% in 2020. Imports 
increased in 2017 by 15%, but then went down by 12% in 2018, down by 15% in 
2019, and down by 22% in 2020. As a result of tariffs, each job added or saved to 
the steel and aluminum industries costs US consumers and businesses more than 


$900,000. The tariffs are the equivalent of a $2.5 billion annual tax on the home 
building industry: the materials needed to build homes now have a tariff of 10% to 
20% which is a $2.5 billion increase in taxes. As a direct result, an average new 
home will now cost $20,000 to $30,000 more. New home prices across the nation 
are up because of these tariffs and when you add the tariffs on appliances the price 
gets even higher. The cost of washing machines alone are costing the consumers 
$815,000 per job created or saved. The phone and tech company, Apple, has also 
been affected by the tariffs. There is a 15% tariff on iPhones, AirPods and 
MacBooks. Apple gets materials for its phones in 63 countries, from the United 
States to Brazil. They also smelt their materials in 34 different nations, which are 
then assembled in China and exported throughout the world to consumers. In 
normal times, it costs Apple $190 for materials for each phone and $30 to $40 to 
assemble each phone. The average retail for an apple phone before the tariffs was 
$650 to $850. If Apple just used US materials and American labor, the cost of 
materials would be $600, then we also need to consider wages, which vary from 
state. The product would likely sell for $2,000 if it was all American. The highest 
paying jobs in Apple are the software developers, the majority of which are 
American, while the lower paying and more manual jobs are done in foreign 
nations. Why should Apple be punished and face a 15% tariff for providing a 
cheaper product and providing jobs for 137,000 people? Because of this, the tariff 
prices for the next iPhone are expected to be up $150. The United States has too 
many economics and business restrictions and regulations for companies like 
Apple, so for them to make a profit they must outsource or stay in the United States 
and have ridiculously high prices. Everybody loves to buy American until they 
have to pay American prices. Here are some more companies affected by the tariffs 
and how: O’Reilly Automotive had to raise their prices, Oneonta Starr Ranch 
Growers are considering not harvesting crops because of the tariffs cost, Sam 
Adams Brewing is raising prices, Stinson Steel is raising prices and laying off 
workers, Vans is raising prices, Alfa is no longer using US suppliers because of the 
tariffs and is only using European and Asian suppliers, Alcoa cut profits by $500 
million, Harley Davidson cut its profits, Ford will now have to pay $300 million in 
extra costs, AutoZone is raising prices, Case Medical can not source enough US 


supply to manufacture in the US, Neal Beam lost $150 a acre in soybeans, and 
Polaris is raising prices. Those are just a handful of the countless businesses 
impacted by the tariffs. Economic nationalism and protectionist policies are not 
good, and moreover, they end up hurting the nation rather than saving it. Prices 
rise, purchases fall, and jobs are lost. Free trade didn’t cause outsourcing, nor did 
free markets; government regulation, taxation, wage laws, protectionism, and 
licensing did. They are now moving to Asian and European nations such as 
Singapore, Hong Kong, Switzerland, Denmark, Taiwan, Iceland, and Japan, all of 
which have less government intervention in the market. 


The United States is 17 on the world economic freedom index, and has been 
falling for decades. Currently on a scale of 0 to 100, 0 being the less free market 
100 being the freest market, in the category of markets the US gets a 79 on trade, 
85 on investment, and an 80 on financial freedom. In regulatory efficiency, the US 
gets an 83 on business freedom, an 87 on labor freedom, and a 75 on monetary 
freedom. In government size, the US gets a 74 on tax burden, a 54 on fiscal health, 
and a 56 on government spending. Now let’s look at Singapore: in terms of 
markets, Singapore gets a 94 on trade freedom, an 85 on investment freedom, and 
an 80 on financial freedom. In regulatory efficiency, Singapore gets a 92 on 
business freedom, a 90 on labor freedom, and an 85 on monetary freedom. 
Regarding government size, Singapore gets a 90 on tax burden, a 91 on government 
spending, and an 80 in fiscal health. Singapore has the world’s highest per capita 
income, and a fast growing economy. Despite the fruits garnered through free trade 
and markets, they have been attacked by presidents and presidential candidates for 
as long as I can remember. Clinton, Bush, Obama, and Trump all had anti-free 
trade/market rhetoric and most importantly anti-free trade/market policies. 


If the United States was a free market nation, we wouldn’t have trade agreements. 
People and businesses could trade with who they please, without government 
kickbacks or regulation. The government making agreements or decisions that 
should only be done by the private sector is completely wrong and not laissez-faire 
by any definition. Free market nations don’t have free trade agreements, but 


NAFTA was at least a step closer to the free market compared to the horrible 
protectionist policies of the past and present. In 2016, when campaigning for 
president, Trump exclaimed “NAFTA was the worst trade deal the US ever 
signed!”, Trump would say things along the line of: “free trade causes outsourcing” 
and “they are stealing our jobs”. He would go on and on about how horrible free 
trade was. When he became president Trump's verbal attacks on free trade and 
markets became policy-- from enacting tariffs to ending NAFTA, the Trump 
administration has consistently passed protectionist policy and ended free trade 
policy. The Trump administration, like many others, has failed to see that trade by 
definition is mutually beneficial: all parties involved receive what they want for 
what they are willing to pay so trade is a completely voluntary action that the state 
shouldn’t involve itself in. NAFTA was a good deal, at least in terms of 
government deals. It allowed for increased trade which caused an increase in US 
growth by 0.5% a year. Foreign investment tripled in the United States, Canada, 
and Mexico exports; as a result, the US has tripled exports since 1993, lowered 
prices for the consumers and producers, created more competition, increased 
regional trade by $1.1 trillion, and created 14 million jobs. NAFTA didn’t cause a 
loss in jobs, it created 14 million! Technological innovation caused 800,000 jobs to 
be lost. But jobs being lost due to innovation is natural. For example, we don’t have 
telephone operators anymore because we no longer demand for them; we innovated 
to a point where they were no longer needed and that’s not a bad thing. Jobs will be 
lost, but more jobs will be created in their place because individuals and companies 
will take advantage of the innovation’s untapped markets and use that to make a 
better or newer good/service which will create new jobs. Furthermore, that 
good/service will then be traded across the world which will create even more jobs, 
higher standard of living, and lower prices. Let’s say, somehow, NAFTA was the 
direct cause of 800,000 jobs being lost. It still would have created 14 million jobs. 
The math is easy to figure out there. Despite the good done by NAFTA, it was 
ended by the Trump administration and replaced with USMCA. This has given the 
government more control in trade and will destroy jobs, raise prices, and defeat its 
goal by causing more outsourcing. Some of the horrible new rules imposed by 
USMCA are: 75% of car parts must be made in the United States, Canada, or 


Mexico to avoid tariffs; 50% of an automobile must be made by workers making 
$16 or more an hour; and it forces the United States, Canada, and Mexico to 
improve air quality through regulation. Because of this, consumer goods and prices 
will go up along with energy, transportation, and housing in all three nations. Auto 
jobs will also be lost due to the high mandated wage of $16 an hour. Companies 
will be forced to let people go, jobs in the energy sector will also be lost due, and 
investments into all three nations will drop. This is going to hurt consumers and 
producers alike. This was a horrible deal. USMCA is tied into the economic 
nationalism, protectionist, “buy American" spiel the current republican party 
platforms on. It’s built off the notion that trade is inherently a negative-sum game 
where one party must get ripped off and this means that it’s the job of the state to 
step in and make decisions that companies should be making. At this point, the 
Republicans have truly embraced socialism “lite”. Republicans really seem to 
prefer central planning to free markets nowadays afterall. In a 2016 YouGov poll, 
republicans and democrats were asked: “the free market has been sorting the 
economy out and Americans have been losing”. Only 33% of democrats agreed 
while 57% of republicans agreed. Austrians, and even the Friedmanites, have 
known for decades that Republicans, just like Democrats, don’t like the free 
market. But what republicans would always do is claim they were in favor of it, 
while still having anti-free market policies. Now republicans are openly against the 
free market in word and in policy. The Democrats have also moved leftward, just 
like Republicans. The only difference between the two parties now is a slight 
difference in optics but not policy. Both parties hate the free markets; so, simply, as 
Mises would put it “you’re all a bunch of socialists”. 


Pd like to talk a little bit more about the “buy American” movement. If you wish to 
just buy American made goods, that’s a decision only you should make. The issue 
with this movement is that it is overwhelmingly associated with protectionism and 
economic nationalism, such as the current trade policies which attempt to limit 
competition between American and foreign nations. Outsourcing isn’t a bad thing 
and most Americans prefer goods that are outsourced, which has been proven to be 
proven with their wallets. When polled, 82% of Americans say they would 


prioritize buying goods made in America rather than getting cheaper goods from a 
different nation, but when Americans have to choose between $50 pants made in a 
foreign nation or $85 pants made in America, only one out of three choose the 
American pants. Why? Because it’s cheaper! A famous case which relates to this 
polling was during the 2012 Olympics: the American team found out that the 
American Olympic uniforms were made in China. There was a large public 
backlash due to this, but the uniforms were outsourced because they would have 
been too expensive otherwise. The uniforms made in China already cost $1,945 
each, and if it was made in the United States it would have doubled in price. 
American goods are just too expensive, and this is not due to a great demand for 
them, it is because of regulations and intervention from the minimum wage to the 
tariffs. If you want cheaper goods to be made in the United States, then support 
ending the actions which led businesses to flee. If you want to bring jobs back, 
embrace the free market, not protectionism: allow for businesses to do what 
businesses do, voluntary exchange of goods and services, or in layman's terms, 
business. 


People will often ask me “why do you blame the government for everything?” I 
blame the government for everything because the government is involved in 
everything, and it’s no coincidence that everything it involves itself with worsens in 
efficiency and potential. The government is what caused jobs to leave, not the free 
market. Regulations are what destroy the economy. Trump has done some 
deregulation, but not much. The best way to describe Trump's deregulation is say, a 
person gets shot in the arm, Trump then goes and puts a tourniquet on the person's 
arm and proceeds to shoot the person's other arm and his legs. That was the 
deregulation done under Trump: he has cut some corporate tax and lowered 
environmental regulations, but then grew Federal regulations by 0.65% in 2017. He 
has also imposed new tariffs, got us into USMCA which is full of new regulations, 
and increased government spending significantly (even before COVID-19). Trump 
has also given regulatory agencies like the DEA, ATF, and FDA higher budgets. So 
yes, he’s cut some regulation and he gets props for it, but overall he’s increased 
regulation, the size of government, and spending. 


What is to come? 


I have always believed that we should not blind ourselves from reality, no matter 
how harsh it may be. When we do such things, we create a harsher world. With no 
delight in saying so, I believe that we are going to enter a depression by the end of 
the decade. This is the harsh reality. The fact is that we are enacting the same 
policies which led to the Great Depression and Recession, except at a more extreme 
rate, and the policies themselves are much significantly more dangerous. Since 
2001, the US economy has been in a bubble, and after 9/11, interest rates were 
lowered to 1% and were fixed at that rate until 2004. This made the bubble grow 
massively. Then, in 2006, Ben Bernanke became the chairman of the Federal 
Reserve. He, at the time, printed more fiat than anyone else had ever done in 
history. In 2008, when the Great Recession occurred, which was caused by the 
bubble created by the bad Federal Reserve policy of 2001, Bernanke’s Fed did the 
same thing that Greenspan did, which was lowering interest rates to 0%. This rate 
was held from 2008 to 2014. All this did was stop the bubble that was created in 
2001 from bursting. It made the bubble expand, so now we have eight years of a 
bubble growing that never had a chance to burst like it should have in 2008 because 
the Federal Reserve did quantitative easing and lowered interest rates. Fast forward 
to 2014, we still had interest rates of 0%, and 14 years of a growing bubble. In 
2014, Janet Yellen became chairwoman of the Federal Reserve and kept interest 
rates at 0% for a few years then raised them to 1% in 2016. Now we have 16 years 
of bad Federal Reserve policy that is growing the bubble. Then Jerome Powell 
became Federal Reserve chairman in 2016 and fixed interest rates to 2%, then 1%, 
then finally 0% in 2020. The COVID-19 down turn would have happened if there 
was no COVID-19, this was a 20 year old bubble economy waiting to burst, but 
Powell’s Federal Reserve didn’t let it. The Fed instead immediately lowered 
interest rates to 0% plans to keep them at this rate until 2023. Not only did Powell 
lower the rates again, just as his predecessors had, but he did record quantitative 
easing: more money was printed in the month of June 2020 than had been printed in 
the first two centuries of the United States’ existence! Now we have a 20-year-old 


bubble,... It’s going to pop at some point in the near future when it becomes too big 
for the Federal Reserve to suppress. Add 20 years of bad Federal Reserve policy, a 
national debt of $27 trillion (and counting), record government spending, and anti- 
free market policies, and all you’re ensured is a disaster. Trump didn’t help our 
economy, he only made it worse. His people and policies grew the bubble and size 
of government. Trump increased the national debt by 36%, he added $3.9 trillion to 
the deficit, and increased spending by $800 billion. He even appointed the worst 
chairman in the history of the Federal Reserve, and that’s a title that has a lot of 
competition. Bush senior appointed Greenspan, Bush junior appointed Bernanke, 
Obama appointed Yellen, and Trump appointed Powell. All of these presidents and 
chairmen of the Federal Reserve have played a role in bringing about what will be a 
great economic crisis, if not the greatest economic crisis in history. 


